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STEEL UNDERWRITING

ENORMOUS BUSINESS OF TIlE
CORPORATIONS YEAR

4B9OOOOOO Of Products Sold
000000 Pilil In WIKM Output
Ti 1ce Great Britains and 84 of All
ThU Countrrt Hand Underwrltlnk

After a meeting of the directors of the
United States Steel yesterday
an offlolal elatemtnt was inado coverlni the
qUebtion of the profits that are to accrue
to underwriters who guarantee the
financial success of the forthcoming S20
000000bond ls ue

The underwriting yndlcate will receive
4 per cent on whatever of the bond are
placed Since the underwriters guarantee
to furnish 100000000 United States Steel
preferred stock for conversion purposes
It is reasonable to presume that the mini-

mum amount of oommlssalon will be 4 per-

cent on 100000000 or 4009000 If the
entire bond IBSUO 250000000 i placed
the underwriting syndicate will receive 4

per cent on that amount or 10000000-
Of whatever amount of commission that 1

paid to the underwriters J P Morgan A-

Co as managers nf the syndicate will re-

ceive onefifth The commiitslon will be
paid out of the earnings of tho United States
Steel Corporation under the head of ex-

penses
At the meeting President Charles M

Schwab read to the directors statement
showing the enormous operations of tho
Steel Corporation In first year of busi-

ness which ended on March 31 last The
statement shows that the corporation
mined during the year 13328705 tons of
ore It made 9079000 ton of coke and It
produced in the name ttme 9035000 tons
of cteel Ingots In thm name period the
entire United States produced Including
of courfe the
Steel Corporation 13309000 of Hteel
hence output of the corporation
amounted to n less than
of the entire output Great
Britain produced In the name time 4850000
tons of Steel Corporations out
put being twice us much w

B301000 tons the output of Fran e
14UOOO tons

The total business of the Steel Corpora-
tion for the year that the
of the companys products shipped
amounted to enormous um
000000 Thus the business of theoorporn
lion was considerably over HOOOnoo a

The amount out in railroad
freights during the outsIde of tho
corporations own railroads JM117000

paid in wages 1112829000
Following I text Preoident-

Schwabs ctatement showing Stool Cor
pnntlon ftal t Irs for the year ended March
31 1002
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STOCK MARKET BRACES VP
Daokraptcy Petition AijaJnit OfTtnbach4-
V Moore Met WIth Talk of a Settlement

Wall Street yesterday the do
preulon upon the collapse of
the WebbMeyer stocks No more failures
were announced and the stock market WM
strong from the start with the tone becom-
ing decidedly buoyant later f

There were reports that arrangements
might Iw made for readjusting the affairs
of the collapsed syndicate and for resump-
tion of business by the broken firms The
assignees of Henry lIme A Co and
wood Hurd A Co knew nothing of any
Kucli arrangements-

A In bankruptcy against
Offenbach A Moore was by Ell Kolor
claim 4000 Julius E 200 and Sam-
uel Wrove 1322 Epstein Bros who filed
It Haw Offenbach 4 Moore later and on
representations that a settlement was not

to wait a few days and
not ask for a receiver

Dr W Seward Webb did not come
townbut ho had a talk at his office
with Arthur LMover and ue

On the Stock Exchange 1500 shares of
Hutland preferred were nt rang
ing OIJ to 01 with the doling calo
made at 02 a net decline of 3 points com-
pared with Monday clow At ofllco

A Co firm that on Mon-
day took for cash at a of lOS a

block of stock standing in the
name of Dr a member of firm
saId yesterday

all the stock that wo
hud been ordered to receive We were not
told to receive all the stock In Wall Street

are not buying a gold brick
stock at 108 we can get for 60 in the
market

Whv was the stock taken up
Well I guess It was because Dr Webb

wanted to helpcertaln people out
Tho stock of tho St and Adi-

rondack Railway Company was quoted at
the at SO a
was and no have since

last On tile curb Dominion Secur-
ities improved somewhat as high
an 60 wero made of Hackensack
Meadows stock

CROPS IN noon SHAPE

Temperature Conditions Have Bern Fav-

orable Past Week

WinniNOTON y 6 Tho weekly crop
bulletin of the Weather Bureau issued
today gives tho following general sum-
mary

Nearly the entire country east of the
Rocky Mountains has experienced a week

favorable temperature
and the central valley Lake region

middle Atlantlo States and portions of
Texas and Oklahoma have received gener
ally ample hut In places unevenly distrib-
uted rainfall Excessive rains have re-

tarded farm work In northern New England
and thn northern portion of the spring
wheat region

Tilt middle and southern Mountain
regions continue to suffer from t oven
drought with disastrous effects to

stock Over the western portion-
of the plateau region and on the

has been cool
heavy front In the plateau districts

weather much needed In
Washington and Oregon-

A vi general Improvement In tIm con-
dition of winter from
the ivntrnl valleys Lake region and Middle
Atlantic States crop lou
MifTorod in portions KonsoN
and Texas lastnamed State tins
failed so in coot Ions that some will
be ploughed up forother crops Favorable
reports from California

southern of tho State In Oregon
and Washington the crop though
in promising

Rranrn CONTROL UNCHANGED

Preterit Management Has Morr Proxlrn
Than Tallin 1 Ta lnr rn

It was officially stated yrVtrrday that
the present management of the United
States Iluhbor Company lisa smirml con-

siderably more than enough proxies to
control the next annual meeting on May

20Tnllrat Taylor k Co sent out
lime ago lo utockholdcr for
It but do tint to IIHVH takni any
oihor toward iwiiring control It
was Mild of that firm
lion there lioeii no particular idea
al any time of conducting an nctlve IYM-

Ittit hut Itn Iwnachlevini-
In making he tiiinn rin it which
at tiinew I OM ailverKo to gl 1ng
formation alxmt company some
lull io retaIn

MuiTAT iitrs IMSTIHV MONEY

TII llullrt the Dmrr nrlhwratrrn and
PacIfic IUH a

1 II Moffat Denver banker and
rnilroad promoter who huts Urii Iri this rlty
fur wverol ilays iiogotlatltiK for the in-
ixnry mpltal to bullcl lila projrrtrd Den-

ver Norlhwiwlrru nnd Pirlllo Railway
has goon hoirn lth lOHiiranc fatlnfactciry-
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ulMiiit I24I 1IK nnd Mr MiiffHt
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auiniint lnfiirn ln nld Mas ndirltiMl-
KiMk Island lnt r lH ate Mild lo Im IwhliMl
Mr Moflat Tlw route of Ill Drnvfr-
NorlliwiMterii IM IN trout Denver
to Hull
tin uitdeveloHH country

ril Nlrrl tsp
A MtConllo lri ldi M-

y MllMll i Mlp My Will I HllllMlllllalMl

the ljl ll-

HI I

iWljr na tii ia ip Mi lit nila MUr f-

aV i MMr w llua H in aaMa-

IM atatlf WtiMaw uf tw ilaXiiluu-

4Mi saW-
n I

l taf aM

44 f MM M

threW
con

Lock

ted

dow

lit

dOe

tie

COlt t

I

1 Ole

I
I hal

Hn
I

hl

I

hi

1 n

laIr I

To

II tIIIIIh 0101hu heft fur

A

tJ I l ullt

I I lflY fI I

I Mt I
I aI II

11
0

f 1t I
hoI-

At
t I-

t h I a
r

0-

I 0Jt h

credItors petition

safes

condi-
tions

A

yesterday

lrP had

till Ill
hug

lit

I lie
Is

arid

I i a ilIst lee

I suit t Ills

nIcAtio May

ff tillS I lIIisio ar iI
Saw rk

she
99111 lIaii hiesost 1444 I or eijiiy

1Hi1AY ilsai 1594-

1foiueil J4II1 firni
iotlwi4lts whu Ms hew i-

as4 1h14e will bull
mr elil 4 t I-

s1r The Istas
ilillIl SI Msouk tteus-
1I hosasee 1k Viaqi-

um4 iw p4t4
hi l isu M 5

hleak i-

Iugt SHAlOM liii Jbilii s-

sw eiIi t hleIrer Kj-
I I hw I I m i 4W94 Ie-

IISIASMf II ea l 1585 1544 444444s-

4td
I

a id 4 fl
1184-

i f 4

j 04

1 1iW i
el iii t4sl-
I migi4s hp 4s-

t H lI I is44 s

SMd 4 l l5s I1104I-
I dso4lI-
I I 1144 6tHb
I

0 b Mt
I

I

8N
s-

I S 4

95 I 4S aa-
Is l so4 I I 9

tiT c-

a l r
sil 4 I 45 0 ENsLS CI

II a4 p s ig is
4 I

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

>

¬

>

¬

>

<

>

>

°
°

°

±

+

PRESIDENTS COURSE APPROVED

n wallant messed b file Support of Gay
Dole Opponent

HONOLULU Hawaii April 28 President
RooteveUn Indonement of tho policy of
Coy Sanford B Dole meets with the gen
eral approval of the citizens of the Terri-
tory AsIde from the disgruntled faction
led by Judge Humpliroyri and Judge Gear
the Presidents message U unanimously
accepted

This faction has how
over launched a new scheme by which-
It Id xtlll ed to down Jot Dole Tills
U u combination with the Ilawnllann
under one party by which control of the
Legislature obtainedami tho Gov-
ernors vetoo overridden Oov Doles
HteadfatitneM In probably the only reason
why the Territory Is not today saddled

a score were
at the last session and vetoed

the Governor The
of the Lglnlature supported
vetoes and In way tho record
clear Sow these men propose
to combine with natIves nnd con-
trol of the legislature By lila means

only noon nomi
which could

easily do a Ihn faction
of the Ilepuhlican-

jmrly
The Independent which IH tho organ of

the party warns its constituents
against this oourw It in

to plow than make some
show of supporting the mnlihlnl new-
comer old resident
We deem that wing the most dangerous-
for they only want and
to get much want tho luwUt-
onco of the native electorate

Oov Dole is not home for wv-
eral weeks but an ovation Is already being
planned by Ida friends It not bo a

if tIle Governor now
his resignation as

for Some time to lay
the cares of state Ills friends
on his accepting the office in the

first place now undoubtedly
ho retain It his policy having

so heartily commended Presl

HIS JUSTICE

Complaint In Paterson That the Trolley
Company Mini All rate
PATEBSON May 0 Justice Dixon In the

Circuit Court tillS morning commented on
the verdict of a jury which came In last
night after he had left the Court House
It was In a suit brought by Margaret Bro
voort the Jersey
and Paterson Street Railway Company for
Injuries received by being thrown from-
a car For some time all the lawyers who
have been trying cases against tho trolley
company have complained bitterly that
It Is next to impossible to got a verdict
no matter how good their might lx
Lawyer Z M Ward was counsel for TVlr-

sBrevoort and ho for a now trial
this morning This WItS the occasion for
thn futisatlonnl rnninrk of Judge who
Is one of the most conservatIve iiiemtx
of tie Supreme Vtirt

If I tho siid Justice Dixon
I would wt I his verdict nsld at once

but It is a Supreme Court IPKUP nnd the
application a now trial rooM RO to tlie

In my judgment that
verdict is n disgrace to
or this HOIIM Every par
tide of evldfnco favor rvf plain-
tiff There was her own testimony ior-
rolxiratod by nl least two and
not n scrap of Yet
verdict was the ileftixlmit flint ver-
dict shocks m I nm loath to im
puto ill motives to men especially Jury

miller oitth hut rant
it to Ignorance If the vorillct vrn lie
result of the latter then we hal hotter
up Court Hotifrf and men to
their nntunil

noo lUTE nrniTTios
Western Rate War Made tIde In

rrrlRhl ICarnlnn
Not lew limn sit hundred notices of

freight reduction have l on filial by West-

ern railroad with the IntprHtnto Commerce
Commltloti Mnce the rnliod Stalls courts
In Chicago nnd Kanwirt City bo nn imponing-
vero teimllie for MXTOI rule cutting

The publicly annouiicoil unlnciion-
of rate have imiid a rapid diminution
In i asllKiiind rnilrnnd earrings iirvordlng-
lo the pnlillHio record and coni
iMtwiHti largo cliippor his reached a Milnf

The O MI UtH in fnlKht IIIIH are matin
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many of road
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FINANCIAL

National Bank of
Commerce in New York

CHARTERED AS A STATE BANK 1M9

CHARTERED AS A NATIONAL BANK 1865

CAPITAL 10000000
SURPLUS 7000000

UNITED STATES STATE AND CITY DEPOSITARY

RESOURCES
CondenKd Tfepart to CooplralUr April M HOJ

Loans and 7119687780
Real Estate 228070000
Duo from Bank 358011297
Exchanges for Clearing House 3482315780
Cash 1067130033

LIABILITIES
Capital Stork
Surplus and Undivided Profits
Circulation
Deposits
U 6 Bond Account

12855195790

1000000000
733716747
750680000

10332049043
32750000

12855195790

C HENDRIX President J P1ERPONT MORGAN
W C DUVALL

NEILSON OLCOrr J S ALEXANDER U B FONDA
Assistant CashleM

J Morgan
Frederick Sturges
Chvlos
Charles H Russell
Alexander E Orr
John 8 Kennedy

DIRECTORS
Woodbury Langdon
John Clafll-
nAur D Jullllard-
i O Haven

Jos C Hendrix
Jas X Jarvie-
K P Olcott

Richard A MoCurdr
Samuel D
Frederic Cromwell
Wm 0 Whitney
H McK
Daniel S Lamont

ACCOlfVTS INVITED
CEflTIFICATKJ OF DEPOSIT ISSUED

8000000
Four Per Cent

Illinois Central Stock Interest
Certificates Series A

THE RAILROAD SECURITIES COMPANY

UNITED STATES TRUST COMPANY OF NEW YORK

Rrilitrrrd Crrtincitri th Denomination ottlJDOO each

SfmUnnual dlrldfcd InjulmenU at the rate of four per cent p r annum aw payable on the
Jar of January and et Julr

All or any of rfrtlflcalrj are r d m M upon three months notice on nr first dar of Jan-
uary or Julr al l 4 and seemed dividend at the salt of 4 per annum

of the certificate i secured br deposit with the Trn le of looo par false 111
Central Railroad Companr Stock dellvrraMn on January I IMJ to the holder of each

cerimratc unleM sooner ledeemed The dlrldrndi paid upon deponlted Illinois Central Stock art
to be applied lo the pnyrncnt of cumulinlve dividend laiulmenls upon the Mock Interest certificate at
the rate of 4 per atnuro the tnt semi annual ln lmnl beln pmable on July I 1007

The Illlnol Crnlral nallroatf rompanr has paid nlnetjfour leralannnal dlrldendi In rash
neon li hire capItal vhlrh now In 70jnnK with the olnxle eiceptlon of the year
IK77 when four u paid the hate never nine 1161 been than per-
cent and they hate thrnaihonl averaged n 64 per cent

which they were paid The dividend at time

APPLICATION TK MADE TO TIlE NEW YORK STOCK EXCHANGE FOn TIlE
OP TIll AIOTVE wail u

The underSIgned will receive subscriptions for the above certifi-
cates at 94 I 2 and accrued dividend from January I 1902

In oTiiHK A M ox wri Kr nnAr sty A n HIM nn CLOSED AT a OTIXXTKr H Oil rAHiiicit ox HA MI mi incur is RKSKKVEII TO IIEIECT AM-
Ai1iiLATioNs AMI ro A hMAiiFii AiiofvT THAN ArrMRii run

0V MAY 12 IKC WIIBV THEY Witt IIB IIKAIlY KOII DKIIVEKY

For further Information ic pefllnr the above alack lnleif crillflratrt rrferenre I mart to the
atreenunt under which lh r re tunied and loa Inirr front I II lUrrlman rq vice Prenldrnl of Th
nllroad Hecurlllni C minr 10 the urdrilrnfd opus nf which lie obtained at our office

e York K ito

KUHN LOEB CO
27 AND 29 PINE STREET

WE TRADE IN

AMERICAN COTTON COMMONA-

ND ALL MISCELLANEOUS SECURITIES

HVXXKII MVIIAXAX II Jtninil Slnwt AV York
Irl III 4 4
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REPORT OF THE CONDITION or

THE MERCHANTS NATIONAL BANK
at New York In State of New York at the

of business April oth 1802

Loan and discounts 1I IMM n-

ffSlSSil h
Stocks aecurttlcK etc UilO IS-

llankinr house furniture and
WMT 01

Duo from national banks not re
iJ2S SJ

flue from state beaks and bankiri
Internal revenue stamps
Checka and other cash Items
Kxchanicj for llouae Jii5i JS

national banks
Factional paper currency nickel

Lawful money reteree In liajk vtf
specie 40

tender notes lS 4ooo 00

l

Capital atock paid lo JS2J JS
Surplus fund

Due to other national
banks KWMM M

Due to State banks and
bankers KIM4 tl

Duo to trust companies
and Mvines banks 9o fH JJ

Dividends
Individual deposits sub

to BJW7M 17

certificates of
70IH tl

Certified checks 430i l-

Casbleri checks outstand-
Ini 49114 7

Total IWJMM7M-
State of New York County of New M
I W D T KKYSER Cashier of the abovenamed

do solemnly swear that the above state
If true to the best of mr knowledce And be-

lief w B T KKYSER
Catbler-

Snbacrtbed and sworn to before thli th
day of Max I W a E LANODON

IMbllo Klnr County Cenlflcata flied
York County

Cmt
A nEWAnr

O Directors
II M QAILAVAY-

HEPOBT OF TIll CONDITION OF
TIlE NATIONAL PARK StANK

801 WJi
ncsouncM

Loans and discounts t4S4M2M 7
Overdrafts secured and unsecured 4413 11
17 S bonds to occurs circulation Mooooo
I s bonds to secure U S deposits 8000000 00

bond Ziyi I ZJ 00
Stocks aecurlllcj etc 230M2 II
Banking house furniture and fixtures 1 4 1 7 JO 00
other real estate owned 14182 U
Due from national tank not reserve

aents M7S 4 67
Due from state banks and banker IMUJA M
Chocks unit other cash items 2tl0for clcartnr house 4w iM 77
Notes of other national banks 2000 00
Lawful money reserve In bank vlct

IUI iJ4 77
Legal tender notes 41M10I 00

IdMISM 77
Redemption fund with U S Treasurer-

S per cent of circulation 00
Due from U S Treasurer other than

redemption fond

Capital stock paid In I2ooooon on
loooooo oo

Undivided profits less rxpeniei and
taxes ll 2mi 40

National bank note outstanding WiOO 09
line to other

hank t2 MSs 21
Due to State banka snot

tankers 7414 CM 4
nUt to tnut companies

and MYlhis bunks BtMMS fij-

Indivlitual uepnMM
2lWM7t4 HI

Demand certificates of de
301471 41

Certified checks 1SI6W3 C3

Cashiers checks oulstand
lor II08SH te-

Inlted Slates deposit a juum
Total

State of Sew York CountJ of Yea York

bank do mlemnlr that the state
Input I true to the heat of my knoivledite and
belief

OKO S IIICKOK Oi iler-
fiuMcrtbed and woin In befnrr me Ibis Mil

day of May too WM A MAIN
Notary Tulillc Klncs Co

Certificate filed In N Y
Correct Attest

rilAHIKS
W IIOCKIIIIl POTTS nirectori
KTIYVBSANT FISH

ISo 1111-
1nrrortT or TUP rovnmov OF THK

NEW VOIIK roivrv NATIONAl HANK
AT NPW YOHK cITY IX Tilt STAT OK NKW

YORK AT Tlir CIOSK OP UfSINnSS APIIII
1 1M2-

I ans and dhcount lltAJAM ei
Overdraft Ketiirrd and unircuted IS OS
I S l nd to secure circulation Mnyi on-

Slocks curttle etc IMVWJ M-

li nklnc house furnltiirr and li ture Mini in
Other rest nwnnl I27IC4 4

Hue from miloml lank mm rr ere
nrenui

Check and other cast ttenu-
I chin rs for clearlnc ho e
Notes of other national tanks
Prartlnnal pntier currency nlrLelt and

cenu-
Ijiwfnl reserve In hark

Speclc It 73t74 M-

lLcfal tender notes IHtl
Redemption lund with t S Treasurer

4 per cent of circulation
Total f
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FINANCIAL AND COMMERCIAL

Today stock market WM trong tMathe start and as the day progress itveloped buoyancy the final figures
BUbstantlally at the hlgheU points Of thisday The transactions were Jarger thanthose of yesterday by about 100000 shareThe additional rains tat night incrop regions following those that bern
reported previously In practically all
tlons of the winter wheat belt higher prices
for American securities In London an eaiermarket for sterling exchange although
Jim average of call money

was considerably lower than that of
yesterday and finally thin belief that istrike of the anthracite coal miners would
be averted all contributed to the mor
cheerful sentiment In financial circle iThere was no reflection whatever of th
recent distressing episode

Early in the day confident though
expressions of opinion that the anthra-

cite situation had improved obtained cir-
culation Later following the report of a
conference In this city of the
coal Presidents It wai authoritatively tnnounced that the of a strike had
been reduced to minimum and thn market
responded by a general HiibntantliU ndvano
So far as may be learned thin imthradte
operators consistently irtalntaln their
position that an Increase in the n
tlon of miners or a reduction of their
working hours partly owing to the con
Untied active competition of
with anthracite coal Is Impracticable and
the knowledge of their firm stand has Im-

pressed the labor leaders
The anthraciteproducing companies Ire

now In a situation almost exactly similar
to that which confronted till managers of

United States Steel Corporation some
time ago TIle powerful interests back of
tho lastmentioned company determined
when threatened by the Amalgamated
Association of Iron Steel and Tin Workers
that It was necessary once for nil to con
vince the labor leaders that whIm winjnR
to make any Jcgltimnto conceptions to Its
operatives that might lx warranted by
the condition of the iron nnd etecl Indus
trios they were prepared to sirVtnln heavy
losses rather than submit to the dictation
of Irresponsible selfseeking demagogue
In the last year or so conditions in the
anthracite coal industry have gradually
reached a stage that become
able Large bodies of miners have from
time to time suddenly abandoned their
work on trivial pretexts and in one
an Important mine was closed for n wwk
because tho colliery having changed
the boy nt the breaker had failed to r
ceive permission to attend some fc 4ivite
It is obvious that business cannot 1 fur-
iously conducted unless the managers of

corporations exercise proper authority In

transacting their affairs
Trading was well distributed and Im-

provements In prices general and In the
main substantial Leadership In extent of
dealings was enjoyed by Chicago flrrat
Western common the wiles of that
approximating 115000 shares It clotVd

at tho highest figure showing n net gain of

4 per cent On light transactions th
other Issues of the crntirwny made upward
progress extending to 2Vj per cent In th
preferred H stock Hie movement W-
AIargpmpaned by reports of nn exterMos
of the line anti nn Impending change la-

the Profldoney of the company Next
In order of activity was Reading common
figured as full shares aid the tock at
n recewIon of an Important tractIon from
the highest price loft off Jj per cent higher

than yesterday Tlie first and poconj pit
ferred enjoyed Improvements of and
3 per cent respectively Other material
gains in the group on moderate busIness
extended to fl In IVlawnre and Jludsyn
Sin rrniiMylvanin HnilroadOln rknvnnnjrT

In Erie common and I per In V T

York Ontario and Western
Favorable lon not rcf iTl-

tonl begiiinlnijiif ilits imltirlM
n nurnlvr of highly fnriorv rei rts rf
railroad earnings Standard

were promlimnt In the upward move
Hient were Cnnadlnn Iarlfle at n nit
valid of J1 er rent HI Paul wlirli rn

Illinois Central 1 Ixiulnvillr anl-
Nanhvllle 7f Tnlon Inelflo J I C I

and St Iiiilx 2 Loran l ntid IUilria1
Southern i tv andSmiH-

ern Pacific gained I x r nr there

HMIIH and tIle lixnl lrictlon i tofj srore1

advance ranging to nearly 2 p1
on moderate denllngi

Other otfx Uc hint wr is
e were lilrago Iniliniinpoli Mid I U-

ivllle which finished R per eii iicl
than v t lerday Atehlnwin common Ihisr-

nifii lerinliuil pnferreii Town fenust pr

erred JCttflivilln neil Ihnttanongii-
rln Central common and preferi sl at a

of Jj er r lit r e en
Itillway eotninnii r-

priferiMl at gain extending 3 i

the luM mentioned
The IrtiyliiK of this ln ltiiriittii l U s

wax probably due Unnvl l loll
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